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BOOK REVIEWS 

Principles of Economics. With a special reference to American 
Conditions. By Edwin R. A. Seligman. Third Edition, 
Revised and Enlarged. (New York: Longmans, Green and 
Company, 1908. Pp. 710. $2.40.) 

The most striking feature of this work is its encyclopedic 
character, though it lacks the bulk of the ordinary encyclopedia. 
It is packed full of information and it bristles with suggestive 
points. The severest criticism which can be urged against it is 
that it is sometimes difficult to follow the author's systematic 
arrangement. The reader needs to refer frequently to the table 
of contents to get his bearings. 

This systematic arrangement is itself, when once understood, 
another interesting feature of the book. Since the book is an- 
nounced as designed for the use of classes, this is also a matter 
of some importance. The science of economics is conceived in 
the first place as concerned with the economic life. The economic 
life, therefore, forms the subject matter, and is studied from dif- 
ferent points of view. The constructive part of the work, com- 
prising parts ii and iii (part i is given up to preliminaries, and 
part iv to applications), is divided into two main subdivisions: 
(1) the elements of economic life, and (2) the structure and 
processes of economic life. Some will wish that the author had 
undertaken a fuller analysis of the nature and significance of the 
economic life, but perhaps it is well enough to assume that the 
average reader needs little instruction on that topic. 

Under the general caption, The Elements of Economic Life, 
are grouped, of course, such subjects as the natural environment, 
the population, the existing political system, etc. But the author 
also includes under the same caption a chapter, valuable in itself, 
on the historical development of economic thought, the logical 
reason for which arrangement is not made clear. Under the 
structure and processes of the economic life are grouped such 
topics as value, production, distribution, etc. 
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If one were to venture a criticism upon this schematic arrange- 
ment, it would be on the ground that the term economic life does 
not, without further analysis and explanation, convey an idea 
which is easily capable of subdivision into parts. If, however, 
the economic life is conceived to consist of activities, these activi- 
ties are capable of classification, and such a classification fur- 
nishes the natural subdivisions of the treatise. For example, 
the economic activities are either physical or psychical, and each 
of these classes of activities can be further subdivided. The most 
important of the psychical activities is that of valuation, while 
the physical activities include production, exchange, consumption, 
etc. 

The author's discussion of value is, on the whole, lucid and 
satisfactory. In the reviewer's opinion, however, he makes too 
much of what he calls social value. After his explanation it 
appears that, after all, the concept of social value means exactly 
that where a great many people are buying and selling a certain 
commodity it is the whole body of exchangers, and not any one 
of them alone, who determine the value of the commodity. His 
elaboration of what he calls Clark's law, is also open to criticism, 
but this is a subject upon which it would be easy to stir up con- 
troversy. 

All students of economics are familiar with Professor Seligman's 
noteworthy contributions to the literature of taxation. They 
would naturally expect, therefore, that the subjects of revenue 
and taxation should occupy a prominent place in a general 
treatise of this kind. In this, however, they will be disappointed. 
Though he devotes 140 pages to an admirable discussion of 
money and credit, there is no separate discussion of questions of 
taxation, and, except for a few scattered paragraphs, the subject 
is absolutely ignored. Part iv, where one would expect to find 
questions of public finance discussed, contains only two chapters, 
one on Government and Business, and one on Poverty and Prog- 
ress, — -both virtually on methods of social and economic reform. 
This, the reviewer believes, is the only serious criticism upon the 
work. Can a general treatise on economics be regarded as com- 
plete without a pretty full discussion of the methods of raising 
public revenue and their reactions upon economic life? The 
other criticisms which the reviewer has felt compelled to men- 
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tion are of slight importance in comparison with the many 
excellent qualities of the book. T. N. Carver. 

Harvard University. 



Manuel d'lZconomique A l'usage des Facultfe de Droit. By 
Adolphe Landry. (Paris: Giard et Briere, 1908. Pp. 889.) 

Those to whom the earlier works of this brilliant writer were 
familiar had already come to regard him as one of the leading 
economists of the present day. This opinion is fully justified by 
the work before us, his latest and most comprehensive single 
contribution to economic literature. It should take high rank 
among the great treatises, and should win for its author a wider 
recognition than he has yet received. 

The introduction of sixty-two pages is devoted to the scope 
and method of economics and its relation to other bodies of 
knowledge, including technology, psychology, law, sociology, and 
ethics. This discussion is clear, logical, and illuminating. Par- 
ticularly to be commended is his analysis of the relation of eco- 
nomics to technology. This subject is of special importance at 
the present time, when the progress of economic theory demands 
a more detailed analysis of the laws of production. The theory 
of value, even, is incomplete until such an analysis is made. 
The value of productive goods, for example, must obviously 
depend upon their productivity, since they are wanted only 
because of their products. What determines their productivity? 
That is the question which must be answered before we can say 
how much they are wanted in comparison with other things, and 
that question will carry us some distance into the field of tech- 
nology. 

The constructive part of this work begins with the psycholog- 
ical bases of economics, the first topic being that of wants, their 
nature, classification, origin and evolution, and their relative 
importance. This is followed by a study of their means of satis- 
faction, or goods, their nature, utility, etc. Next follows a study 
of the means of obtaining goods, or labor. The balancing of con- 
flicting interests, wants, fatigue, risk, etc., follows naturally in a 
logical order. The next three books are taken up with the proc- 



